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Langschiff Partners, LLC .
- This report contams(_check all applicable boxes) :
(x) (a) . Facmg page ;
(x) " (b}~ Statement of Financial Condition.
S (x) 2.(('_:) ‘Statement of Operatlons
e x)  (d)- 'Statement of Cash Flows . L
»~  {x)  (e)~-,, Statement of Changes in Membefs Capltal
_ E () ® )- Statement of Changes in Liability Subordmated to Clalms of General
- .- 7. Creditors. - ,
U '3 N () Computatlon of Net: Cap1tal for Brokers and Dealers Pursuant to Rule
® - o .+ 15¢3-1-under the Securities Exchange Act of 1934
e x) () Computatlon for Determination of Reserve Requlrements for Brokers
a0 ' . and Dealers Pursuant to Rule 15¢3-3. under the Securities Exchange Act
Lo . of 1934, o :
. )y @ :'glnformatton Relating to the Possessron or Control Requlrements for
® - . « Brokers and Dealers Pursuant to Rule 15¢3-3. under the Securltles
‘ R e Exchange Actof 1934. (Not Applicable) - .
. () e A Reconcdratton mcluclmg appropriate, explanatrons of the Computanon
T " of Net Capltal Under Rule 15¢3-1: a.nd the Computatlon for Determination
: , RV T of Reserve Requlrements Under Rule 15¢3-3 (Note Required).
e = - . O) k)  AReconciliation between the audited and unaudited Statements of
ot Flnancral Condltlon w1th respect to methods oﬂconsolldatlon (not
Gt T ‘Applicable). ** ~ S |
R ' B () AnAfﬁrmatlon - o
ST () (m) A copy of the SIPC Supplemental Report ‘ :
co — () .(n). . Ateport descrlblng any material madequacres found to exist or found to
. S T have existed since the date of the prev1ous audit (Supplemental Report on
L5077 Internal Control Structure).
w0 n W (x) (0) ¢ Auditors' Report on Internal Control Structure Required by Securltles
: ~ ST P Exchange Rule 17A-5
‘., G b .. ¢ =
® . - . - Franklin A. Osman
A . Centified Public Accountant




S Lan;q,sehiff Partners, LLC
o W ., INDEX TO FINANCIAL STATEMENTS
| ! » . DECEMBER 31,2006 ",
.i. |
Cow, ‘ Pages
¥. ¢ " Annual'Audit Report Form X -17AS Part Il - 113
!. | SR Index to Financial Statements' . 4
EadiCE - --\ !
. Lo Independent Audltors Report . 5 .
" Statement of Frnanc:lal Condltron B 6
. sy . Statement of Operatlons _ T, 7
| B . Statement of Changes in Members Capltal 8
L (F : ‘
: : Statement of Cash»Flows . 9.
@ : - o ‘
| ' Notes to Financial Stateménts - 10-11
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o * ‘For the Broker and Dealers Pursuant to Rule 15¢3-3
o = W B
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i "‘ l-';.' ' ?Independent Audltors Report of Differences Between 15
P T - Audited Report and Focus Report
) :’ ! . '
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¢ R |
Thele, D * " " Franklin A, Osman
- k R ; - Certified Public Accountant
R
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-. 200 East 71st Street

“then ended in conf‘ormlty wnth generally accepted accountmg principles.”

FRANKLIN A. OSMAN

CERTIFIED PUBLIC ACCOUNTANT
185 Great Neck Road Suite 300
. Great Neck NY 11021

PHONE (516) 829 0750 FAX (516) 829-0708
. E-MAIL fa.osman(@att.net -

MEMBER AMERICAN INSTITUTE OF CERTIFIED PUBLIC ACCOUNTANTS
NEW YORK STATE SOCIETY OF CERTIFIED PUBLIC ACCOUNTANTS

[NDEPENDENT AUD]TORS' REPORT

Langschiff Partners, LLC’

New York, NY 10021

I have audited the followmg ﬁnancml statements of Langschiff Partners LLC for the year ended

December 3l 2006 that you are filing pursuant to Rule 17a-5 under the Securities Exchange Act of 1934,

: ' . A Page
Statement of Financial Conditions 6
Statement of Operations =+~ 7

" Statement of Cash Flows , - ' 9
.Statement of Changes in Members Capltal 8

. These financial statements and the supplemental schedules dlscussed below are the responsibility of the

Limited Liability Company's management My responsibility is to express an opinion on these financial

13

" statements based on my audit. | ' N

T

I conducted my audit in accordance wrth generally accepted audltmg standards Those standards require
that I plan and perform the audit to obtam reasonable assurance about whether the financial statements are

. free of material misstatement. An audit mcludes exammmg, 'on a test basns evidence supporting the

amounts and disclosures in the financial statements. ‘An audit also 1ncludes assessing the accounting
pr1nc1ples used ‘and 31gn1f cant estlmates made by management, as well as evaluatmg the overall financial
statement presentat:on 1 belleve that my | audit prov1des a reasonable basns for my opinion.

In my opinion, such ﬁnanmal statements present falrly, in alt materlal respects, the financial posmon of
Langschiff Partners, LLC at December 31, 2006, and the results of operations and cash flows for the year

LA

My audlt also comprehended the followmg supplemental schedules of the Limited Liability Company as of

December 31, 2006 : S

. . . ’ . Page
Computation for Determination of Reserve Requirements for Brokers and 12

Dealers Pursuant to Rule*15¢3-3

In my opinion, such supplemental schedules when considered i in relation to the basic ﬂnanc1al statements,

" present fairly, in all material respects the mfurmatmn shown therein in conforrmty with the rules under the
Securities Exchange Act of 1934,

Great Neck, NY
_ February 5, 2007




l Accounts Payable

Langschiff _Parttlers, LLC
_Sta:fement. oi" ‘Financial Condition
December 31, 2006

ASSETS

CURRENT ASSETS

Cash - ‘Bank

Total Assets

CURRENT LIABILITfES AND CAPITAL INVESTMENTS

Capital investment ~ ~ o '$ 48,609

Retained earning . . ' (_32,990)

Total liabilities and capital investments

f - . ) ‘v . . : [ 4
* See accompanying notes to financial statements
0 . ’ f - 6 -

| F_ré.nklin A. Osman

Certified Public Accountant

$ 17715
$ 17,715
$° 2,09
15,619
$ 17715
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@ - i , -~ Franklin A. Osman
. . [P - . : . -
R St O S . Certified Public Accountant

Do oL . . LangschlffPartners,LLC

- - R 3 o e

1
- +

T L

LT T I StatementofOperatmn

;.j;r ; ) 4 N N
SERLS A, . . ,-Yea'r'Elided Decemhér31, 2006
L Income CoT
o :
¥ . 2 - - ) *
Income - - . . . : T ;

r -

R Expense S _ oo .

o S : Exchange SEC and other fees -
R _~ NASD compliance fee 3 L
o "+ .Professional fees:* Audit e

. Professxonal fees. Bookkeepmg Consultlng .

S, Telephone and 1ntemet -

¢ M | ' : !
$ 0
$ 150
1,627
2,500
21,000
1200 -
896
493
( 27.866) .

(527,860)
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‘Langschiff Partners, LL.C

Statement of Cash Flows

. Year Ended December 31, 2006

?

*

Cash flows from operatmg activities:

Net (loss) A . (& 27,866)
Changes in operating assets and habllltles . )
Accounts payable o : 2,096
Capital contribution : - ) 34,280
s LTy : $ 36376
Net cash provided by operating activiti;es. : $ 8510
Increase in cash .~ o | - ' . 8,510
Cash, beginning o 9205
Cash, ending = . . L $__17.715
] Supplemental dlsclosure of cash flow information:
Cash paid dunng the year for: ) :
Interest . . $ 0

Income taxes- T _ $ ---

- See accompanying notes to financial statements
-9-

Fraﬁklin A. Osman

Certified Public Accountant




' R E ot .'-,' ' o Langschiff Partners, LLC
I. : “i - . o ‘ Notes to Fmancnal Statement 7
. 1 - L B Year ended December 31 2006
R f:‘ Lt N ’ ‘ ) . r( .
. ‘L Summar_y of Signiﬁcant‘AccOuntiug Policies:
e  The company ‘was reglstered as a erlted Llabrhty Company in the State of New York
: e T on April 26, 2005 and is engaged as-a secuntles broker dealer.| The company is registered
2o + with the Secuntles and Exchange Commrsswn and has been approved as a member of the

L. NASD.

AR}
4

v.‘a P Secuntles transactions and related expenses will be recorded on a settlement date basis.
’ The company was not actrve as of December 31, 2006

e g ) > s - ,
. T d' b ¥

W

. ) Marketable securltles will be valued at market value w1th the resultmg d1fference

- ST between cost and market 1ncluded in income.
Lot et Management uses estlmates and : assumptrons in preparmg ﬁnancral statements’'in

w s . " accordance with generally accepted accountmg principles. Those estiimates and

- ';» .7 assumptions afféct the' reported amounts of assets and: lrabrhtles, the disclosure of
contingent assets'and liabilities, and the reported revenues and expenses. Actual results

{ a o could vary from the estlmates that were assumed in preparlng ‘the ﬁnancral statements.

S p B ' -

g Lr ,2. Income Taxes: o : S

o = " . 'The company is. treated as a Partnershlp for mcome ‘tax purposes The net income, or loss
® e . for the year flows through to the members of the company, and is reported on their
. " personal income tax returns.. No provision has been made for federal or state income

AR taxesasaresult L . .

crd e _;;;» 3 Brokerage LlcenseS'

v ]

* ! "t

T

The company is'a regrstered Broker/Dealer and a member of the NASD.

-10-

Franklin A. Osman

Certified Public Accountant
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4. Net Capitél-Reguircments:

b

The company is subject to theSecurities and Exchange Commission's uniform net capital

rile (Rule 15¢3-1) which requires the maintenance of mm:mtfm net capital and requires
 that the fatio of aggregate indebtedness to net cdpital, both as defined, shall not exceed 15

to 1 (8 to 1 for the first'year of operatlons) ‘At December 31, |2006 the company had net

. capital of $15,619 pursuant to Rule 15¢3-1 of the Securities ahd Exchange Commission, ,
- which was $10, 619 in excess of its anticipated requlred net capltal of $5,000. The

company's net cap1tal ratlo of aggregate indebtedness to net caplta] was 0.1342 to 1.

-11-

e Franklin A. Osman

Certified Public Accountant

@
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_ Langschiff Partners, LLC

S Comp"utatif)n'.'of Net'-Cai'g. ital for Brokers and Dealers

' I_’ursual;:lt. tp Rul_é 15¢3-3

; As of Decem.ber 31, 2006

L

Member's equity ) - S . $15619
Total Capital $15619
_Nonallowable assets and other capital chargés: " B 0

Total nonatlowable assets and other capital charges _ : 0
Tenta_tilire net ca’pitél Befor\»é securities haircuts $ 15,619

Securities haircuts.(15%) - : $ 0

Secuntles halrcut of positions which excecd : :

Ten’ percent of net capital (15%) - 0 0
Netcapltal ' o L .- - $ 15619
+ Aggregate mdebtedness ) —

Accrued expenses and other llabllmes g 2096

Mlmmum capital requlred (the greater of 6-2/3% of

Aggregate mdebtedness or $5000) - ., | $ 5,000

C_apltal in excess of minimum requirements ©$ 10619

. Ratio of aggregate indébtedness to net caﬁit'al ) 0.1342
12—

.Franklin A Osman '

Certified Public Accountant
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FRANKLIN A. OSMAN

CERTIFIED PUBLIC ACCOUNTANT

* 185 Great Neck Road Suite 300
Great Neck, NY 11021-3312

PHONE (516) 829- 0750 FAX: (516) 829 0708 -

E- MAIL .. osman@att net

MEMBER AMERICAN INSTITUTE OF CERTIFIED PUBLIC ACCOUNTANTS
NEW YORK STATE SOCIETY OF CERTIFIED PUBLIC ACCOUNTANTS
CONNECTICUT STATE BOARD OF ACCOU'NTANCY
CONNECTICUT SOCIETY OF CERTIFIED PUBLIC ACCOUNTANTS

o

* Report on Intérnal Control"Stmcture

Langschiff Partners, LLC.:
200 East 71st Street '
New York, NY 10021

Independent Auditors'

Reguired by SEC Rule 17a-5

In plannmg and performlng our audit of the ﬁnancnal statements of' Langschlff Partners, LLC
for the period'ended December 31, 2006, [ considered the mtemal control structure,
including procedures for safeguardmg securities, in order to detelrmme my auditing
procedures for the. purpose of expressing my.opinion on the ﬁnancnal statements and not to

provide assurance on the internal ‘control structure. -

A

.?:

" Also, as required by rule 17a- 5 (g) (1) of the: Securities and Exchange Commnss:on I have

- "made-a study of the, practlces and procedures (including tests of compllance with such

practices and procedures) followed by Langschiff Partners, LLClthat I considered relevant to
. the objectives stated in rule 17a-5; :(g) in making the periodic computatlons of aggregate
indebtedness and net capltal under rule; 17a-3 (a) (11)'and the procedures for'determining
comphance w1th the exemptlve provisions of rule 15¢3-3. Idid not review the practices and

' procedures followed by it in making quarterly securities exammatlons, counts, verifications
.and comparisons, and the recordation of differences required by rule 17a-13 (2) in complying
wnth the requirements for prompt payment of securities under sectlon 8 of Regulation T of
‘the Board of Governors of the Federal Reserve System, and (3) i in obtaining and maintaining
physncal possession or control of all fully pald ‘and excess margm securities of customers as
requiréd by rule: | 503 3 because it does not carry security accounts for customers or perform

. custodial functions relatlng to, customer securities.

"'

‘.
o~

S = »“- - Langschlff Partners, LLC is responsnble for establlshmg and mamtammg an internal control

’structure and-the practices and procedures referred.to in the precedmg paragraph. In
fulfilling this responsibility, estlmates and judgments by Langschlﬂ' Partners, LLC employees
are required to assess the expected benef‘ ts and related costs of mternal control structure
policies- and procedures and of the practlces and procedures referred to in the preceding
paragraph and to assess whether those practices and procedures. can be expected to achieve

Py
X

-13-

" the Commission's above mentloned objectives. Two of the objectlves of an internal

f
|
|
|
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-

r?‘t‘ . K e
Lo control structure and the practices 2 and procedures are'to provrde it with reasonable but not
; A absolute, assurance that assets for- Wl’llCl’l it has responsrblllty aretsafeguarded against loss
® . . . from unauthorlzed use or dlsposmon and that transactions’ ‘are executed in accordance with:
BoLr Y 1ts author:zatlon and recorded properly to perrmt preparatlon of ﬁnanclal statements in o .

accordance ‘with generally accepted accountmg prmcrples Rulé 17a-5(g) lists additional

o objectlves of the practices and procedures listed'in the precedmg paragraph The above L -

. should be consndered w1th the fact that the company is owned by three 1nd|v1duals and does
° o . “not maintain a separate ofﬁce staff." ‘ S z :
- " Because of mherent hmltatlons in any internal control structiire ort the practices and
S procedures referred to above, ‘errors or rrregularrtles may occur and not'be detected. -Also,
Lt pl‘OjCCthl’l of any. evaluation of them to future periods is subject |to the risk that. they may
B “become madequate because’of changes in condmons or that the effectiveness of their design

o . h‘ and 0peratlon may deterlorate K o
PRl . "-. . -

"

%

o o My consrderatlon of the mtemal control structure would not neclessarlly disclose all matters
S in the internal control structure that- mlght be material weaknesses under standards

AR establlshed by the American Institute of Certified Public Accouhtants A material weakness

® "+ is a condition’in-which the design or operation ‘of the specrﬁc mternal control structure

‘ *. elements does no reduce to a relatively low.level the risk that errors or, irregularities in

- 'l""’* ‘amounts that would be maternal in relatlon to the financial. statements bemg audited may

e T "-occur and not be, detected within a tlmely perlod by employees in' 'the normal course of

| . 7 . . performing thelr assrgned functlons However I noted no matters involving.the internal

P .« control structure, tncludmg procedures for safeguardmg securmles that | consrder to be

o . RN matenal weaknesses as def'med above. : -

Cl]
Y

oy SRR | understand that practicés and procedures that accompllsh the. objectlves referred to in the
S second paragraph of this report are consrdered by.the Commtssron to be adequate for its -

) . purposesin accordance with the, Securltles Exchange Act of 1934 and related regulations;’

* .,  and that practices and procedurcs that do not accomplish such obJectlves in all material

oy respects mdrcate a material madequacy for such purposes. Based on this understandmg and
it s onmy. study, 1. belleve that Langschrff' Partners LLC's practlccs and procedures were

I adequate at Decemnber 31, 2006 to meet the Commission's: objectlves -In addition; it was in
- "compliance with the exemptive provisions of Rule 15¢3-3 at De'cember 31, 2006, and further,
® i ‘f no facts came to my attention mdlcatmg that it was not in compllance with such conditions
- durmg the penod from January 01, 2006 to December 31, 2006l

e
N I . + ‘., r

PO

RS Thls report is 1ntended solely for the use of Langschlﬂ' Partners, LLC the Securities.and
T v - Exchange. Comrrussmn the National Association of Securities Dealers, Inc. and other
.‘ N ‘h’ o . regulatory agencres wh1ch rely on rule 17a-5 (g) under the Securltles Exchange Act of 1934
e R . and should not be used for any other purpose.  : S
L . - Z.'_' B - ! . - . Franklin‘A: Osman, CPA
“. - .. February 09,2006 ° i oW
-14- , X
" Franklin A. Osman ~ - , ‘ ,
.. Certified Public Accountant ! : ‘ ’ , -




FRANKLIN A. OSMAN- ,

CERTIFIED:PUBLIC ACCOUNTANT

. 185 Great Neck Road Suite 300
. . co Great Neck, NY 11021

PHONE (516) 829-0750 FAX: (516) 829-0708
' E-MAIL fa.osman(@att.net

-MEMBER AMERICAN lNSTITUTE OF CERTIFIED PUBLIC ACCOUNTANT S
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- ) o INDEPENDENT AUDITORS' REPORT
e . OF DIFFERENCES BETWEEN _
AUDITED REPORT AND FOCUS REPORT
' . DECEMBER 31, 2006 '

Langscthf Partners LLC
200 East 71st Street '
New York, NY: 10021

In perfonmng my audit of Langschtff Partners, LLC for the period ended December 31,

- 2006, 1 made no adjustments that affected the December 31, 2006 focus report Form X-

17A5.7 ‘ : i

" Frankiin A. Osman, CPA
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